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2QWKHRWKHUKDQGWKHVWRFNPDUNHWLQ,QGRQHVLDLVH[SHULHQFLQJDVORZGRZQLQ7KH-&,SRLQWZDV
UDQNHG WKLUGZRUVWDIWHU&KLQD6KDQJKDLDPRXQWHG WR DQG7KDLODQG6(7E\7KLV LVGXH WR WKH
SUHVVXUHVRIJOREDODQGGRPHVWLFFRQGLWLRQV/DWHUVHHQLQSDUWLFXODULQWKHSRLQWRI-&,VLQFHWKHRSHQLQJRIWKH
PDUNHWXQWLOWKHPRQWKRI$XJXVWWKHSRLQWRI-&,FRQWLQXHGWRGHFOLQH,WLVWKHLPSDFWRIWKH*UHHNGHEWFULVLVWKH
FRQGLWLRQRI WKHGRPHVWLF&KLQHVHPDUNHWDQGRWKHUFRQGLWLRQV<HWRYHUDOO ,QGRQHVLDQVWRFNPDUNHWSHUIRUPDQFH
VKRZHGDQLQFUHDVHRYHUWKHODVWILYH\HDUV
,QFUHDVHG SHUIRUPDQFH RI WKH VWRFN PDUNHW LQ ,QGRQHVLD FDQ RFFXU GXH WR VHYHUDO HYHQW VXFK DV D FKDQJH RI
JRYHUQPHQWDQGWKHHPHUJHQFHRIUHODWHGLQIRUPDWLRQLPPHGLDWHO\HQIRUFHG$6($1(FRQRPLF&RPPXQLW\$(&
,WFDQDIIHFWILQDQFLDOSHUIRUPDQFHGXHWRVXFKHYHQWVDVDEDVLVLQWKHGHFLVLRQPDNLQJLQWKHIXWXUH%RGLHet al
*LWPDQDQG-RHKQN$FFRUGLQJWRUHJXODWLRQVFRPSDQLHVDUHDOVRUHTXLUHGWREHPRUHRSHQWRWKHSXEOLF
WR SURYLGH LQIRUPDWLRQ UHODWHG WR FRPSDQ\ SHUIRUPDQFH LQIRUPDWLRQ 5, /DZ 88 1R RI  RQ 3XEOLF
,QIRUPDWLRQ7KLVUHJXODWLRQZLOOSURYLGHJRRGQHZVIRUWKHSXEOLFDQGLQYHVWRUVWRLQYHVWWKHLUPRQH\
1.1 Previous Study  and Literature Review 
$VVWDWHGE\)DPDUHJDUGLQJWKHHIILFLHQF\RIVWRFNPDUNHWVVWDWLQJWKDWDPDUNHWFDQEHHIILFLHQWLIDOO
PDUNHWSDUWLFLSDQWVJHWLQFRPHHTXDOWRRQHDQRWKHUQRPDWWHUWKHLQYHVWRULVDEHJLQQHURUDQH[SHUW:KLOHDPDUNHW
LVHIILFLHQWWKHILQDQFLDOUHVRXUFHVZLOOEHDOORFDWHGLQDQHFRQRPLFZD\(IILFLHQWVWRFNPDUNHWVHQFRXUDJHLQGLYLGXDOV
WRLQYHVWLQVWRFNVDQGKHOSILUPV¶PDQDJHUVWRPD[LPL]HZHDOWKRIVWRFNKROGHUV6DHHGLet al7KHWKUHHOHYHOV
RIPDUNHWHIILFLHQF\HQWLWOHGµµZHDNIRUPVHPLVWURQJIRUPDQGVWURQJIRUP¶¶UHTXLUHGLIIHUHQWOHYHOVRILQIRUPDWLRQ
WRWHVWWKHLUUHOHYDQFH)DPD)DPDDQG)UHQFK
,Q WKLV SDSHU ZH FRQFHQWUDWH RQ WKH ZHDNIRUP ZKLFK DVVHUWV WKDW VWRFN SULFHV IXOO\ UHIOHFW DOO LQIRUPDWLRQ
FRQWDLQHGLQWKHSDVWSULFHKLVWRU\RIWKHPDUNHW7KLVYHUVLRQRIWKHK\SRWKHVLVLPSOLHVWKDWWUHQGDQDO\VLVLVIUXLWOHVV
3DVWVWRFNSULFHGDWDDUHSXEOLFO\DYDLODEOHDQGYLUWXDOO\FRVWOHVVWRREWDLQ7KHZHDNIRUPK\SRWKHVLVKROGVWKDWLI
VXFKGDWDHYHUFRQYH\HGUHOLDEOHVLJQDOVDERXWIXWXUHSHUIRUPDQFHDOOLQYHVWRUVDOUHDG\ZRXOGKDYHOHDUQHGWRH[SORLW
WKHVLJQDOV%RGLHet al)DPDGHILQHGWKHZHDNIRUPE\IRFXVLQJRQWKUHHSRLQWVDUHWHVWVIRUUHWXUQ
SUHGLFWDELOLW\HYHQWVWXGLHVDQGWHVWVRISULYDWHLQIRUPDWLRQ-DUUHWW
3UHYLRXVVWXGLHVKDYHEHHQGRQHWRWHVWWKHZHDNIRUPHIILFLHQF\LQ,QGRQHVLD+XVQDQ/HJRZR
,VWLDQD 'LGLN $VWXWL  DQG1DVUXOGLQ 5HVXOWV IRXQG WKDW ,QGRQHVLDKDV DZHDNIRUP
HIILFLHQF\+RZHYHU WKLV LVFRQWUDVWZLWK'HZL  WKDW IRXQGGLIIHUHQW UHVXOWV LQKLV UHVHDUFKHQWLWOHG&DSLWDO
0DUNHW(IILFLHQF\7HVW7KURXJK0RYHPHQW(YDOXDWLRQ/4LQGH[LQ,QGRQHVLD6WRFN([FKDQJH8VLQJWKH$5,0$
PHWKRGVWKHUHVXOWVRIWKHVHVWXGLHVLQGLFDWHWKDWWKH,QGRQHVLDVWRFNPDUNHWFRXOGQ¶WEHVDLGWREHHIILFLHQWLQWKH
ZHDNIRUPIRUWKHUHWXUQPRYHPHQWRIWKH/4
1.2. Research purpose 
,QWKLVUHVHDUFKZHLQWHUHVWWRH[DPLQHWKHPRYHPHQWRIVWRFNSULFHVRIOLVWHGFRPSDQLHVRQWKH-DNDUWD,VODPLF
,QGH[ -,, /4 DQG.RPSDV  ,QGH[ RYHU WKH SHULRG  ,Q DGGLWLRQ WR GHWHUPLQH WKH UHODWLRQVKLS
FKDQJHVGDLO\VWRFNSULFHVRIVRPHRIWKHLQGH[GXULQJWKHSHULRG7KLVVWXG\IRFXVHVRQWKHGDLO\VWRFN
SULFHPRYHPHQWVIURPLQGH[LQWKH,QGRQHVLD6WRFN([FKDQJHDVZHOODVFDSLWDOPDUNHWHIILFLHQF\WKHRU\WHVW7KLV
UHVHDUFKXVLQJUXQWHVWDQGVHULDOFRUUHODWLRQWHVWZKLFKDUHWKHPHWKRGUHFRPPHQGHGE\VRPHUHVHDUFKHUVWRFRQGXFW
WHVWLQJHIILFLHQF\LQZHDNIRUP)DPD+DUWRQR'LIIHUHQFHVRIWKLVVWXG\ZLWKSUHYLRXVUHVHDUFKWKDWLV
ODUJHUVDPSOHVL]HODUJHULQGH[DQGGLIIHUHQWSHULRGVQDPHO\WKHSHULRGWR

 5HVHDUFK0HWKRGRORJ\

7KLV VWXG\XVLQJGDLO\ VWRFNSULFHGDWDRI OLVWHGFRPSDQ\ LQ/4,QGH[.RPSDV,QGH[DQG-,, -DNDUWD
,VODPLF,QGH[LQWKHSHULRGWR7KHVDPSOHRIWKHVWXG\ZHUHSXUSRVLYHO\VHOHFWHGWRVHOHFWWKHSURSHU
VDPSOHEDVHGRQFULWHULDWKHIROORZLQJD&RPSDQ\DUHOLVWHGLQWKHLQGH[GXULQJWKHSHULRGDQGEWKH
VDPSOHUHSUHVHQWVWKHHQWLUHSRSXODWLRQWKDWLVDFWLYHO\WUDGHGLQVHYHUDOLQGH[VDWOHDVWWLPHVOLVWHGRYHUWKH
SHULRGWR7KHUHDUHVL[W\HLJKWFRPSDQLHVVHOHFWHGVDPSOHVPHHWWKHFULWHULDQDPHO\-DNDUWD,VODPLF,QGH[
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-,,ZDVHOHFWHGWKHWZHQW\WZRFRPSDQLHVQLQHFRPSDQLHVVHOHFWHGLQ/4LQGH[DVZHOODVHOHFWHGWKLUW\VHYHQ
ILUPV RQ WKH &RPSDVV  ,QGH[ :H JDWKHUHG VHFRQGDU\ GDWD IURP WKH ZHEVLWH ZZZLG[FRP DQG
ZZZ\DKRRILQDQFHFRP
7KHGHVLJQRIWKLVUHVHDUFKLVH[SODQDWRU\UHVHDUFKZKHUHZHWHVWDWKHRU\WKDWKDVEHHQWHVWHGHPSLULFDOO\E\VRPH
SUHYLRXVUHVHDUFKHUV,QWKLVFRQWH[WYDULDEOHVWHVWHGUHODWLRQVKLSLVWKHPRYHPHQWRIWKHVWRFNSULFHSHULRGRI
DQG7KHDQDO\VLVWHFKQLTXHSURFHVVHGXVLQJ6WDWLVWLFDO6RIWZDUH6366YHUVLRQ7KHGDWDXVHGLVWKHDGMXVWHG
FORVHDQGFRQYHUWHGLQWRDUHWXUQIRUPWKDWDLPVWRVHHWKHPRYHPHQWRIWKHVWRFNSULFH5HVHDUFKHUWHVWHGZKHWKHUWKH
VWRFNSULFHPRYHPHQWVIROORZDUDQGRPZDONRUIROORZLQJDFHUWDLQSUREDELOLW\GLVWULEXWLRQXVLQJ=WHVW5HVHDUFKHU
DOVRFRQGXFWHGVHULDOFRUUHODWLRQWHVWDUHUHFRPPHQGHGDQGXVHGE\VRPHSUHYLRXVUHVHDUFKHU7KLVWHVWLVWRVHHWKH
UHODWLRQVKLSGDLO\ VWRFNSULFH WRGD\ZLWK WKHSUHYLRXV VWRFNSULFHEHIRUHXVLQJ W WHVWRQDVLPSOH OLQHDU UHJUHVVLRQ
PRGHO5HVHDUFKHUVVHWWZRK\SRWKHVLVSURSRVHGLQWKLVVWXG\DUHDVIROORZV
+6WRFNSULFHVPRYHPHQWLQ,QGRQHVLDSHULRGWRIROORZDUDQGRPZDON
+7KHUHLVDUHODWLRQVKLSRIFKDQJHGDLO\VWRFNSULFHEHWZHHQWKHSUHVHQWGD\DQGWKHSUHYLRXVGD\
 )LQGLQJVDQG'LVFXVVLRQ
7KHUHVXOWVRIGDLO\VWRFNSULFHUHWXUQPRYHPHQWVLQWKHSHULRGWRXVLQJWKH5XQ7HVWWRVHHZKHWKHUWKH
SDWWHUQRIVWRFNSULFHVIROORZDUDQGRPZDON5HVHDUFKHUXVHGDVLJQLILFDQFHOHYHORIĮ ZLWKܼ௧௔௕௟௘ 
7KXVK\SRWKHVLVDFFHSWHGLIܼ௥௘௦௨௟௧ ൏ ܼ௧௔௕௟௘DQGSUREYDOXHRU39!Į
3.1 Run Test Result 
7DEOH5XQ7HVW5HVXOW
   
5HVXOW
$YHUDJH
=WDEOHYDOXHDQGĮ    
$YHUDJH    
3ULFH3DWHUQ 5DQGRP 5DQGRP 5DQGRP 5DQGRP

7KHRYHUDOO UHVXOWVDKRZWKDW WKHDYHUDJHYDOXH LVDWܼ௥௘௦௨௟௧ ൏ ܼ௧௔௕௟௘DQG WKHDYHUDJH39YDOXH
!Į,WPHDQVWKDWWKH+UHVXOWVUHFHLYHGWKXVLQGLFDWLQJWKHVWRFNSULFHFKDQJHV\HDUSHULRGLV
UDQGRPZDONLQWKH,QGRQHVLD6WRFN([FKDQJH7KDWLVRYHUDOOLQWKHSHULRGLQ,QGRQHVLD6WRFN([FKDQJHKDV
EHHQHIILFLHQWLQWKHZHDNIRUP
7KHQYLHZHGDVDZKROH WKDW WKHDYHUDJHYDOXH LV DWܼ௥௘௦௨௟௧ ൏ ܼ௧௔௕௟௘DQG WKHDYHUDJH39YDOXH
!ĮVRLQRWKHUZRUGV+UHFHLYHGWKDWLQGLFDWHVWKDWWKHVWRFNSULFHFKDQJHV\HDUSHULRGDOVRLV
UDQGRP ZDON LQ WKH ,QGRQHVLD 6WRFN ([FKDQJH 6R RYHUDOO LQ WKH SHULRG  VWUHDPOLQHG WKH ,QGRQHVLD 6WRFN
([FKDQJHLQWKHZHDNIRUP
7KHUHVXOWVVKRZHGWKDWRQO\VL[VWRFNVWKDWLWV+LVUHMHFWHG:KLOHVXSSRUWLQJWKHVWRFN+LVDFFHSWHGE\
ZKLFKLQGLFDWHVWKDWWKHLQGLYLGXDOFKDQJHVLQVWRFNSULFHVDUHUDQGRPSHULRGRIDUDQGRPZDONLQWKH
,QGRQHVLD6WRFN([FKDQJH7KDWLVLQWKHSHULRG,QGRQHVLD6WRFN([FKDQJHKDVEHHQHIILFLHQWLQWKHZHDNIRUP
3.2 Serial Correlation Test Result 
7DEOH6HULDO&RUUHODWLRQ7HVW5HVXOW




7KHUHVXOWVRIWKHGDLO\VWRFNSULFHRI-DNDUWD,VODPLF,QGH[-,,/4,QGH[DQG.RPSDV,QGH[LQWKHSHULRG
RIVKRZHGWKDWWKHDYHUDJHYDOXHRIDWݐ௥௘௦௨௟௧ ൏  ݐ௧௔௕௟௘DQGWKHDYHUDJHYDOXHRI39!
  
5HVXOW
$YHUDJH
WWDEOHYDOXHDQGĮ    
$YHUDJH    
&RUUHODWLRQ QR QR QR QR
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ĮVR+UHMHFWHGVXJJHVWLQJWKDWWKHUHLVQRFRUUHODWLRQEHWZHHQWKHGDLO\VWRFNSULFHWFKDQJHVZLWKWKHGDLO\
VWRFNSULFHSUHYLRXVGD\LQWKHSHULRGLQLQWKH,QGRQHVLD6WRFN([FKDQJH7KDWLVLQWKHSHULRG,QGRQHVLD
6WRFN([FKDQJHKDVEHHQHIILFLHQWLQWKHZHDNIRUP 
,QWKHSHULRGRIWKHUHVXOWVVKRZHGWKDWWKHDYHUDJHYDOXHLVDWݐ௥௘௦௨௟௧ ൏  ݐ௧௔௕௟௘DQGWKH39
YDOXHDYHUDJH!ĮVRLQRWKHUZRUGV+UHMHFWHGVXJJHVWLQJWKDWWKHUHLVQRFRUUHODWLRQEHWZHHQGDLO\
VWRFNSULFHWFKDQJHVZLWKWKHGDLO\VWRFNSULFHSUHYLRXVGD\LQWKHSHULRGLQLQWKH,QGRQHVLD6WRFN([FKDQJH
3.2 Discussion
5HVXOWVIURPWKHVWXG\VKRZHGWKDWGXULQJWKHSHULRGWKHVWRFNPDUNHWLQ,QGRQHVLDKDVEHHQLQFOXGHG
LQWRWKHFDWHJRU\RIZHDNIRUPHIILFLHQWPDUNHWERWKLQSDWWHUQVDQGUHODWLRQVKLSVRISULFHFKDQJHV,WFDQEHVHHQ
IURPWKHWZRWULDOVWKDWKDYHEHHQFRQGXFWHGWKDWRYHUDOOWKHVDPSOHVVKRZHGWKHFDSLWDOPDUNHWLQ,QGRQHVLDLVQRW
HIILFLHQWLQWKHZHDNIRUPLVPDUNHGO\ORZHUWKDQLQVKRZHGWKHYDOXHRIZKHUHDVLQVKRZHG
WKHYDOXHRILQWKHUXQWHVWDQGLQVKRZHGWKHYDOXHRIDQGLQVKRZHGRQWKHYDOXHRIWKH
FRUUHODWLRQWHVW
7KHFRPSDULVRQSDWWHUQRISULFHFKDQJHVFDSLWDOPDUNHWLQ,QGRQHVLDKDVLQFUHDVHGHIILFLHQF\LQWKHSHULRGRI
FRPSDUHGZLWKWKHSHULRGLQGXHWRWKHSDWWHUQRISULFHFKDQJHVLQWKHVHFRQGSHULRGIROORZHGDUDQGRPZDON
7KLVFDQRFFXUEHFDXVHHYHU\\HDUPDUNHWSDUWLFLSDQWVDUHDFWLYHO\JURZLQJDQGWKHSURGXFWVWUDGHGDOVRLQFUHDVHG
/DWHU WHFKQRORJLFDOGHYHORSPHQWV UDSLGO\ DOVR DIIHFW WKH LQFUHDVH LQ WKH HIILFLHQWPDUNHW EHFDXVH WKH LQIRUPDWLRQ
DYDLODEOHLVVSUHDGIDLUO\HYHQO\GLVWULEXWHGLQDUHODWLYHO\FORVHWRWKHVWRFNPDUNHWVRWKDWWKHVHLQYHVWRUVFDQUHDFW
UDSLGO\DOVRWRWKHHPHUJHQFHRIDQLQIRUPDWLRQDQGVRSULFHVTXLFNO\WRRPDNHDGMXVWPHQWVWRWKDWLQIRUPDWLRQ$V
ZHNQRZWKHUHDUHDQXPEHURIDSSOLFDWLRQVWKDWVXSSRUWWKHGLVVHPLQDWLRQRIVXFKLQIRUPDWLRQDVWKHDSSOLFDWLRQLQ
WKHIRUPRIPHGLDGHWLNFRPNRPSDVFRPWKDWPDNHVLWHDVLHUWRJHWWKHLQYHVWRUVRIVXFKLQIRUPDWLRQLQWKHVDPH
WLPHSHULRGUHODWLYHO\TXLFNO\
9LHZHGIURPWKHSULFHFKDQJHVLQWKHSHULRG,QGRQHVLDVWRFNPDUNHWGHFUHDVHGHIILFLHQF\ZKHQFRPSDUHGWR
7KHQVHHQIURPWKHILQDQFLDOEHKDYLRUWKDWUHDFWLQFDVHRIDQHYHQW7KHSRVVLELOLW\RIDGHFUHDVHLQHIILFLHQF\
FDXVHGE\WKHUHSODFHPHQWRI,QGRQHVLDSUHVLGHQW7KHUHSODFHPHQWRI,QGRQHVLDSUHVLGHQWFRQGXFWHGRYHUILYH\HDUV
$OWKRXJKWKHDPRXQWRIWKHSHUFHQWDJHRIFRPSDQLHVWKDWVKRZDFRUUHODWLRQRISULFHFKDQJHVVKRZHGDORZ\LHOGLW
LVQRWLPSRVVLEOHWKDWWKHUHDUHDQXPEHURILQYHVWRUVZKRXVHWKHLQIRUPDWLRQFKDQJHVLQWKHVWRFNSULFHILYH\HDUV
HDUOLHUDWDWLPHZKHQUHSODFHPHQWRISUHVLGHQWWRREWDLQDEQRUPDOUHWXUQ,WFDQGLVUXSWWKHHTXLOLEULXPSULFHLQWKH
PDUNHWEHFDXVHVRPHLQYHVWRUVGRQRWFDSWXUHVLJQDOVVXFKSULFHFKDQJHVVRWKHUHWXUQREWDLQHGUHODWLYHO\WKHVDPH
FDXVLQJDGHFUHDVHLQWKHHIILFLHQF\LQUHODWLRQWRSULFHFKDQJHV
%DVHGRQWKHDQDO\VLVVWDWHGWKDWWKHFDSLWDOPDUNHWLQ,QGRQHVLDKDVEHHQHIILFLHQWLQWKHZHDNIRUP+RZHYHU
WKHUHDUHDQXPEHURIFRPSDQLHVWKDWFDQEHVDLGWREHLQHIILFLHQWLQWHUPVRIERWKWKHSDWWHUQDQGUHODWLRQVKLSFKDQJHV
LQVWRFNSULFHV6RPHFRQGLWLRQVWKDWFDQPDNHWKHPDUNHWLQHIILFLHQWDQGOLNHO\WRKDSSHQWRWKHFRPSDQ\RYHUWKH
VWXG\SHULRGZDVGXHWRVRPHLQYHVWRUVPD\DIIHFWWKHSULFHRIVHFXULWLHVRIWKHFRPSDQ\VRPHFRPSDQLHVDOOHJHGWR
KDYHDFFHVVWRLQIRUPDWLRQWKDWFDQRQO\EHUHDFKHGE\VRPHLQYHVWRUVRQO\DQGWKHUDSLGGHYHORSPHQWRIWHFKQRORJ\
VXSSRUWVVSHHGVGHFLVLRQPDNLQJ
7KHUHDUHDQXPEHURIHYHQWVZKLFKDOOHJHGO\FDXVHGVRPHFRPSDQLHVDUHQRWHIILFLHQWHLWKHULQHIILFLHQWLQ
DVZHOODVLQHIILFLHQWLQ7KHVHHYHQWVFDQEHFRQVLGHUHGDVWKHWHQGHQF\RIWKHPDUNHWZKHUHWKHWHQGHQF\RIWKH
PDUNHWLVDFRQGLWLRQRIWKHIRUPDWLRQRISULFHVWHQGWREHVLPLODUHDFK\HDU7KHUHDUHIRXUPDUNHWDQRPDOLHVNQRZQ
LQILQDQFLDOWKHRU\1RWRQO\WKHWHQGHQF\RISULFHLQFUHDVHLQ-DQXDU\HVSHFLDOO\DIHZGD\VHDUO\WKHUHDUHPDQ\
PDUNHWWUHQGVVXFKDVWKHLQFUHDVLQJWUHQGRISULFHVRQVRPHGD\VWKHHQGRIHDFKPRQWKWKHWHQGHQF\RILQFUHDVLQJ
SULFHVRQ0RQGD\VDQG)ULGD\VDVZHOODVVRPHRIWKHPDUNHWWUHQGVRIRWKHUFDWHJRULHVWKDWKDYHEHHQPHQWLRQHGE\
-RQHVLQ+DUWRQRLQFDOOHGWKHPDUNHWDQRPDOLHV
 &RQFOXVLRQ
7KHUHVXOWVDUHFRQVLVWHQWZLWKSUHYLRXVUHVHDUFKZKLFKFODLPHGWKDWWKHVWRFNPDUNHWLQ,QGRQHVLDLVWKHZHDNIRUP
HIILFLHQWPDUNHW7KHUHLVQRFRUUHODWLRQEHWZHHQWKHSUHVHQWRIGDLO\VWRFNSULFHZLWKWKHSUHYLRXVGD\LQWKHSHULRG
WR7KHUHVXOWVDOVRVKRZHGWKDWWKHHIILFLHQF\RIWKHPDUNHWVLQWKH,QGRQHVLDQVWRFNPDUNHWLVLQFUHDVLQJ
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HYHU\\HDURQWKHUHVXOWVRIWKHWHVWUXQ7KXVWKHPRUHGLIILFXOWIRULQYHVWRUVWRHDUQDEQRUPDOUHWXUQVE\XVLQJSDVW
LQIRUPDWLRQ7KLV LVEHFDXVH WKHSDWWHUQRIVWRFNSULFHFKDQJHV LQ,QGRQHVLDQVWRFNPDUNHW LV UDQGRPZDONVR WKH
LQYHVWRUVZLOOEHGLIILFXOWWRSUHGLFWIXWXUHSULFHFKDQJHV7KHOLPLWDWLRQRIWKLVVWXG\DUHQXPEHURILQGH[DQGGDWD
WLPHVHULHV:HDOVRVXJJHVWIRUIXWXUHUHVHDUFKWRILQGWKHLQIOXHQFHWKHPDUNHWDQRPDOLHVRUPDUNHWWUHQGWRZDUGVWKH
HIILFLHQWPDUNHWV WKHRU\7KHLPSOLFDWLRQRI WKHVWXG\LQSUDFWLFHDUHVHYHUDOFRPSDQLHVKDVQRZHDNIURPWKHWHVW
UHVXOWVEXWZKHQYLHZHGDVDZKROHVWRFNPDUNHWLQ,QGRQHVLDKDVEHHQHIILFLHQWLQWKHZHDNIRUP6RWKDWSDUWLHV
LQWHUHVWHG LQ WKH VWRFNPDUNHW RI ,QGRQHVLD VWLOO JHW DEQRUPDO UHWXUQ7KH LQYHVWRUV DOVR KDYH WR UHDFW UDSLGO\ IRU
LQIRUPDWLRQ¶VXVLQJIXQGDPHQWDOVDQDO\VLVDQGXSGDWLQJPDUNHWFRQGLWLRQUDSLGO\E\XWLOL]LQJQHZVIURPGLJLWDOPHGLD

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